Is HR merely a bundle of abstract thoughts that makes sense in theory but in practice there are few takers for it?
As stated by Wright P. M., Gardner, Moynihan, & Allen (2005) (cited in (Saridakis, Lai, Cooper, & L., 2016) ) that after reviewing 68 studies, it could be said that there are four research designs in such studies; Predictive, Post-predictive, Contemporaneous, & Retrospective. The predictive research design is causal in nature, where, the HRM practices measured at one point of time can influence performance at another point of time, Postpredictive is where HRM practices are measured after performance, Contemporaneius is using contemporary HR practices & Retrospective research design is where respondents recall HR practices that existed before the performance measurement. Thus present study is based on post-predictive research design. Another categorization in various studies on the relationship between HR practices & business performance is in the form of individual HR practices vs. 'bundled' HR practices. Some studies have tried to find out the effect of individual HR practices on corporate financial performance like (Boudreau, 1991; Cascio W. , 1991; Flamholtz, 1985) (as cited in (Huselid, 1995) ). For example Gerhart & Milkovich (1992) have examined the effect of compensation system on business performance; Terpstra & Rozell (1993) have examined the effect of staffing practices on business performance. However these studies have been criticized on the grounds of potential simultaneity with other HR practices that might exist & thus can affect the statistical validity of the results as noted by Faems, Sels, Winne, & M (2005) and Wright & Boswell (2002) . Other studies that have used 'bundled' HR practices include studies by Chahal, Jyoti, & Rani (2016) , Huselid (1995) and Wright, Gardner, & Moynihan (2003) etc. The use of 'bundled' HR practices is considered better than the use of individual HR practices as mentioned by Subramony (2009) . Using multiple HR practices create a synergistic effect that cannot be captured by single HR practices (MacDuffie, 1995) . Thus, to truly examine the effect of HR practices on business performance, entire HR system should be used (Delery, 1998) .
Understanding the mechanism behind the impact of HR practices on corporate financial performance:
Although the studies mentioned above does present a strong case for the positive & significant impact of HR practices on corporate financial health. However, these studies fail to provide a mechanism of how HR practices impact the financial results of organizations (Wright, Gardner, & Moynihan, 2003) . In fact this lack of understanding the process behind the impact of HR practices on financial results of the organization is so severe, that some authors have called this as 'black box' problem, as there is no empirical testing on the mechanism of how HR practices impact the financial performance of the organization (Purcell, Hutchinson, Kinnie, Rayton, & Swart, 2003) (as cited in (Wright, Gardner, & Moynihan, 2003) ). The present section will review the literature on understanding the mechanism behind the impact of HR practices on corporate financial performance. According to Faems, Sels, Winne, & M (2005) , investing in people oriented workplace culture is akin to investing on any firm resource, this leads to creation of human capital that consists of skilled, motivated & empowered employees, which influence the operational outcomes of the organization like reduced turnover rate, increased productivity, increased quality etc. (Delaney & Huselid, 1996; Delery & Shaw, 2001) . Improved operational outcomes in turn lead to better corporate financial performance. Similarly Dyer & Reeves (1995) has mentioned that investing in people oriented practices will impact their attitude like job satisfaction & their behavior like absenteeism, turnover etc. which will affect the operational outcomes of the organization like increased productivity, quality & shrinkage, which will act as precursor to financial performance of the organization like profitability which will further influence the market value of firm in terms of increase in share price. According to Wright, Gardner, & Moynihan (2003) to understand the mechanism behind the impact of HR practices on financial performance, one could look it at in following way, first how HR practices affect proximal outcomes like (HR outcomes in the form employee behavior & attitude), then how these proximal outcomes affect the distal outcomes like (organizational outcomes in the form of increase in profitability & other measures). This further affects the most distal outcomes in the form of market valuation of the firm. Similarly Becker & Huselid (1998) (as cited in (Wright, Gardner, & Moynihan, 2003) ) have explained the process of how HR practices impact financial performance by suggesting that HR practices have direct impact on employee skills, motivation, job design & work structures which elicit discretionary effort from employees that subsequently affect operational & financial outcomes. Also Guest (2001) has attributed expectancy theory as the mechanism behind the impact of HR practices on corporate financial performance. More clear understanding of the mechanism of how HR affects the financial performance is also a necessity for the development of the field of HR Analytics as stated by Boudreau & Cascio (2017) .
Theoretical Model for the present study:
The present study is based on the strategic HRM view, according which HR practices are the competencies of organizations that generate sustainable competitive advantage to firms. This view is in contrast to resource based view of the firms, according to which the competitive advantage is generated by resources of firm which are valuable & cannot be copied by others as against HR practices, which can be copied by others. The employees of organization represent such resources, as employees possess specific knowledge, intelligence, and judgment polished through training, experience & insights. This view is also called as human capital view. However, both the views complements each other, as the potential of human capital resources could not be fully exploited without the presence of appropriate HR practices (Saridakis, Lai, Cooper, & L., 2016) . The literature on the effect of high performance work practices & firms financial performance as a part of strategic HRM is divided into two categories : Macro & Strategic fit (Saridakis, Lai, Cooper, & L., 2016) . According to macro perspective, firms financial performance is affected by the overall HR practices, considering HRM as a system model, whereas strategic fit perspective considers the specific HR practice that fits the firms overall strategy, also called as 'best practice perspective'. The present study is based on the macro perspective, as it has been found that rather than single HR practices, 'bundled' HR practices better predicts the firms financial performance (Subramony, 2009); (MacDuffie, 1995) ; (Delery, 1998 ). The theoretical model for the present study can be described in Figure[ 1] as shown below: For the purpose of identification of people oriented workplace culture in organizations in India, a list of top 100 companies as published by Great place to work Institute in 2017 was used (India's Best Companies to Work For, 2017). As mentioned by Great place to work (2017), more than 600 organizations in India have applied for this survey & top 100 organizations are part of 20 industry sectors with employee strength of more than 500. The methodology for assessing the workplace culture of organizations is objective survey instrument, adopted by thousands of organizations globally. The assessment consists of two parts, the first part consists of measurement of quality of employee experience through Institute's globally validated survey instrument called Trust Index©. This part has 2/3 rd weightage and is based on anonymous feedback from employees. The second part consists of objective assessment of people practices of organization through the Institute's proprietary tool called as Culture Audit© & has a weightage of 1/3 rd (Great place to work, 2017). The second part of analysis is to find out the financial performance of these organizations that are part of top 100 list prepared by Great place to work Institute. For this Capital line database was used & thus only listed companies is used in the present study. Once the company was found in the database, its corresponding industry in the database was identified & then the companies' key financial ratios were compared against the industry's aggregate financial ratios.
The key financial ratios taken for the present study were as follows: PBIDTM (Profit before Interest Depreciation and Tax Margin); ATPM (After Tax Profit Margin) is a financial ratio that is obtained by dividing the net profit after tax with company's total revenue. It is important indicator for both investors & financial analysts as it tells about the company's earning ability per rupee revenue (Investopedia). RONW (Return on Net Worth) is also called as Return on equity; it measures the company's ability to generate revenue from its total equity base. It is calculate by dividing the total earnings of the company by its total equity (Value Research)
RESEARCH OBJECTIVE:
The research objective for the present study is to determine the difference in profitability between Great place to work organizations & their corresponding industry average & to find out if that difference is statistically significant or not.
HYPOTHESES:
The null hypothesis for the present study is as follows: H0: There is no difference in profitability ratios of Great place to work organizations & Industry average. 
CONCLUSION:
From the data analysis conducted in the previous section & from discussions made in earlier sections, it could be concluded that there is a positive & significant impact of people-oriented HR practices on the financial health of organizations in India. Also, it could be seen that this holds true for almost all the industries represented by the top 100 companies in the list provided by Great place to work for Institute. Further organizations in the list are of various sizes & hence the result holds true for both small & big organizations. It has to be mentioned that we could assess only publicly listed organizations, so it would be desirable to confirm the results for privately held organizations. As stated earlier, this study & studies similar to this should be wakeup call for those responsible for creating & maintaining workplace culture to make it more human & people oriented as it has significant positive impact on the financial health of the organizations. This is a time; we put up HR in higher pedestal & recognize its contribution in organizational success. As stated by Hamel & Prahalad (1994 ) (in (Becker & Garhart, 1996 ), it is a time to put HR in "numerator management" as source of value creation at par with other financial decisions. With HR analytics gaining significant ground in management decisions, this belief would be further reinforced by getting an empirical support from HR analytics & technology. In fact, HR analytics would open the hitherto 'black box' in understanding the mechanism behind the impact of HR practices on financial performance of the organizations. Finally, much before the availability of these studies confirming the positive impact of HR practices on financial health of organizations, great organizations world-wide always believes in putting their people first rather than profits, as -1(7) , January 2019 [7] we have an example of TATA group initiating people reforms in their steel factory even before the introduction of labor laws by Indian government.
LIMITATIONS OF THE STUDY:
Following are the limitations of the study: 1. As in case of most non-experimental studies, the effect of other factors contributing to financial well-being of organizations could not be ruled out in the present study. 2. Only listed companies are included in the study. 3. The study is based upon list of top 100 companies prepared by Great place to work for Institute, although the objective assessment & criteria used by the institute is globally recognized & validated, however, as mentioned in the report prepared by the institute about 600 organizations have participated in this survey. Thus, sample size & selection criteria might not be as rigorous as expected in empirical research studies.
MANAGERIAL IMPLICATIONS:
The study provides strong case for the organizations to invest in creating & maintaining people-oriented workplace culture consisting of HR practices that empowers & care for employees. Organizations should recognize the changing role of HR from merely administrative function to strategic partner. The role of employees in organizations is also changing from implementing the strategy of organization to becoming organizational strategy, as it would be the only resource in organization that provides sustainable competitive advantage (Pfeffer, 1994) . With management becoming more data driven, HR analytics should be a tool in the hands of HR manager to further reinforce the idea that investing in people oriented HR practices has a significant positive impact on corporate financial performance.
